





















































































































































































































































































































































































































































































The Function of the Financial System in the Declining Phase
Yasuharu Nakamura
　The financial system plays the different functions in each phase in a business cycle. 
In the typical business cycle, it promotes the accumulation of capital positively in 
the rising phase, but it reduces the amount of capital in the declining phase. On the 
stage of monopolistic capitalism, the contrary function of the financial system appears 
clearly in such a declining phase as the Great Depression. But the financial system 
does not change the function independently. It only expands the change in the 
condition of the accumulation of capital.
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